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Item 7.01 Regulation FD Disclosure.

On January 22, 2020, Oscar Munoz, Chief Executive Officer, J. Scott Kirby, President, Toby Enqvist, Senior Vice President and Chief Customer Officer,
Andrew Nocella, Executive Vice President and Chief Commercial Officer, and Gerald Laderman, Executive Vice President and Chief Financial Officer, of
United Airlines Holdings, Inc. (UAL), the holding company whose primary subsidiary is United Airlines, Inc. (“United,” and together with UAL, the
“Company”), will speak at the Company’s call related to its fourth quarter and full year 2019 financial results and financial and operational outlook for first
quarter and full year 2020. Attached hereto as Exhibit 99.1 are slides that will be presented at that time.

The information in this Item 7.01, including Exhibit 99.1, is being furnished and shall not be deemed to be “filed” for purposes of Section 18 of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that Section and shall not be deemed incorporated by
reference into any registration statement or other document filed pursuant to the Securities Act of 1933, as amended, except as shall be expressly set forth by
specific reference in such filing.

Item 9.01 Financial Statements and Exhibits.

(d)  Exhibits.

Exhibit No. Description

99.1 United Airlines Holdings, Inc. slide presentation dated January 22, 2020.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).




SIGNATURES

Pursuant to the requirements of the Exchange Act, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly
authorized.

UNITED AIRLINES HOLDINGS, INC.
UNITED AIRLINES, INC.

By:  /s/ Chris Kenny
Name: Chris Kenny
Title: Vice President and Controller

Date: January 22, 2020




Exhibit 99.1

4Q / FY 2019 Earnings Call

January 22, 2020
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Safe Harbor Statement

Certain statements included in this presentation are forward-looking and thus reflect our current expectations and beliefs with respect to certain current and future
evants and anticipated financial and opearating performance. Such forward-looking statements are and will be subject to many risks and uncertainties relating to our
operations and buziness environment that may cause actual results to differ materially from any future results expressed or implied in such forward-looking
statements. Words such as "expects,” "will," "plans,” "anticipates,” "indicates,” "believes,” "estimates,” "forecast,” "guidance,” "outlook,” "goals," "targets” and
similar expressions are intended to identify forward-looking statements. Additionally, forward-looking statements include statements that do not relate solely to
historical facts, such as statements which identify uncertainties or frends, discuss the possible future effects of current known trends or uncertainties, or which
indicate that the future effects of known trends or uncertainties cannot be predicted, guaranteed or assured. All forward-looking statements in this presentation are
based upon information available to us on the date of this presentation. We undertake no obligation to publicly update or revise any forward-locking statement,
whether as a result of new information, future events, changed circumstances or otherwise, except as required by applicable law. Our actual results could differ
materially from these forward-icoking statements due to numerous factors including, without limitation, the following: our ability to execute our sirategic operating
plan, including our growth, revenue-genarating and cost-control initiatives; general economic conditions (including interest rates, foreign currency exchange rates,
investment or credit market conditions, crude oil prices, costs of aircraft fuel and energy refining capacity in relevant markets); risks of doing business globally,
including instability and political developments that may impact our operations in certain countries; demand for travel and the impact that global economic and
political conditions have on customer travel patterns; our capacity decisions and the capacity decisions of our competitors; competitive pressures on pricing and
on demand; changes in aircraft fuel prices; disruptions in our supply of aircraft fuel; our ability to cost-effectively hedge against increases in the price of aircraft
fuel, if we decide to do so; the effects of any technology failures or cybersecurity breaches; disruptions to services provided by third-party service providers;
potential reputational or other impact from adverse events involving our aircraft or operations, the aircraft or operations of our regional camiers or our code share
partners or the aircraft or operations of another airline; our ability to attract and retain customers; the effects of any temorist attacks, international hostilities or
other zecurity events, or the fear of such events; the mandatory grounding of aircraft in our fleet; disruptions to our regional network; the impact of regulatory,
investigative and legal proceedings and legal compliance risks; the success of our investments in other airlines, including in other parts of the world; industry
consolidation or changes in airline alliances; the ability of other air carriers with whom we have alliances or partnerships to provide the services contemplated by
the respective amrangements with such carriers; costs associated with any modification or termination of our aircraft orders; disruptions in the availability of
aircraft, parts or support from our suppliers; our ability to maintain satisfactory labor relations and the results of any collective bargaining agreement process with
our union groups; any disruptions to operations due to any potential actions by our labor groups; |abor costs; an outbreak of a disease that affects travel demand
or travel behavior; the impact of any management changes; extended interruptions or disruptions in service at major airports where we operate; U. 5. or foreign
governmenial legisiation, regulation and other actions (including Open Skies agreements, environmental regulations and the United Kingdom's withdrawal from the
Europé&an Union); the seasonality of the airling industry; weather conditions; the costs and availability of aviation and otheér insurance; the costs and availability of
financing; our ability to maintain adequate liquidity; our ability to comply with the terms of our various financing arrangements; our ability to realize the full value of
our intangible assets and long-lived assets; and other risks and uncertainties set forth under Part |, em 1A., "Risk Factors,” of our Annual Report on Form 10-K for
the fiscal year ended December 3, 2018, our Quarterly Report on Form 10-Q for the quarter ended September 30, 2019, as well as other risks and uncertainties set
forth from time to time in the reports we file with the .S, Securities and Exchange Commission. UNITED 5
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4Q19 diluted earnings per share grew 50% YOY; 11% on an adjusted basis

Diluted Earnings Per Share ; ;
= Reported pre-tax earnings of $844M with a pre-tax

margin of 7.8%, up 250bps versus 4Q18

= Reported adjusted pre-tax earnings! of $889M with an

$2.40

adjusted pre-tax margin! of 8.2%, up 50bps versus 4Q18

= Achieved fourth consecutive quarter of pre-tax margin
expansion and fifth consecutive quarter of adjusted pre-

tax margin expansion?

% caar MM As adjusted!

UNITED 33
1 Excludes speni sl cnarges_ unrealmed gair! losses on invesiments and |mp.||.cd inbenest on oertain firance leases. For a GAAF to non-GAAF recondiation, S&ﬁ.ppﬁl‘ﬂmﬁ.




FY 2019 diluted earnings per share grew 51% YOY; 32% on an adjusted basis

Diluted Earnings Per Share

= Reported pre-tax earnings of $3.9B with a pre-tax margin

of 9.0%, up 260bps versus FY18

= Reported adjusted pre-tax earnings! of $4.1B with an

$9.11

adjusted pre-tax margin® of 9.4%, up 170bps versus
FY18

% caar MM As adjusted!

UNITED & -
1 Excludes 5FEG‘ al charges_ unrealzed gaim losses on invesiments and |mp.||.cd inberest on certain firance leases. For a GAAF to non-GAAF reconcliation, seeﬁ.ppendma.




Reached 2020 adjusted EPS target one year ahead of schedule

= Raised full year 2019 adjusted EPS guidance twice throughout 2019 despite an unusually high number of

significant headwinds
Adjusted Diluted Earnings Per Share!

$11.25 . $12.25

§10.50 - $12.00
$10.00 - $12.00

Initial Guidance July Update October Update 201942
2019E 2019E 2019E
1 Excludes special charges, unreslzed gains/losmses on invesimaents and imputed interest on certain finance leases. UMNITED 3 &

2For 8 GAAP to non-GAAF reconciliation, see Appendix A
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Improving customer experience across the travel journey

Enhanced gate areas

T

CRJ-550

1:1 bins

uniTED | o
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Geographic region overview — consolidated 4Q PRASM up 0.8% year-over-year

% ASMs! 4Q19 YOY PRASM H/(L)? Notes

Domestic December above expectations

. : L Strong US point-of-sale offset weak
# bt O
Atlantic - {0.2%) Europe point-of-sale

Pacifi Continued weakness in Hong Kong,
acinc Beijing and Shanghai

Healthy demand in Brazil and Mexico

We expect first quarter 2020 year-over-year consolidated PRASM to be flat to up 2.0%

! Basad on full year 2019 capacity.
2 Dwring the third quarter of 2019, United implemented a8 new revenue accounting software syatem which allowed it to more precisely determine the geographic regions associated with cartain ancillary

passenger revenue items. Prier to July 2019, those ancilary revenue items wens determined wsing an aliccation method that wos based on revenus from passenger fravel. While the fotal passenger
revenue is not impacied, the geographic totals for each period are not comparable year-gver-year due to the change. The fourth quarter 2018 passenger revenue ulilized in the year-over-year
comparisans displayed reallocates these ancillary items wsing the 2015 allocation. Fer mare information, please refer to United's camings release for the fourth quarterof 2019, UNITED a 11

dated January 21, 2020




Commercial initiatives expected to drive long-term impact

= Finished second place in Business Travel News survey in late 2019, representing
United’s best improvement in a single year

= Washington Dulles Polaris club scheduled to open Spring 2020

= Expect ~90% of widebody aircraftwill have Polaris seats by year-end 2020

= |n addition to international markets, Premium Plus is being sold on flights from
Mewark to Los Angeles and San Francisco

= Continued Premium Plus rollout, which created a 60 basis point tailwind for system
PRASM in the fourth-quarter of 2019

= Expect to grow business class capacity across Atlantic by ~20% in first half of 2020
uniTED | =2
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FY 2019 diluted earnings per share up 51% year-over-year

Total revenue $10,888  $10,491 3.8% $43,259 $41,303 4 7%
Fuel expense 2,249 2,380 (5.5%) 8,953 9,307 (3.8%)
Non-fuel expense! 1,795 1.558 3.1% 30,392 29.348 3.6%

Pre-tax eamnings $844 $553 52 6% $3,914 $2 648 47 8%

Net income 5641 5461 39.0% $3,009 $2 122 41 8%

Diluted earnings per share $2 53 $1.69 49.7% $11.58 $7 67 51.0%

Weighted average shares, diluted 2534 2729 (7.1%) 259.9 276.7 (6.1%)

Pre-tax margin 7.8% 5.3% 29 pts 9.0% 6.4% 2.6 pls.

UNITED i

! Includes non-fuel cperating expense and nonoperating expense.




FY 2019 adjusted diluted earnings per share up 32% year-over-year

Total revenue $10,888  $10,491 3.8% $43,259  $41,303 4.7%
Fuel expense 2,249 2,380 (5.9%) 8,953 9,307 (3.8%)
Adjusted non-fuel expense!? 1.750 7.300 6.2% 30,235 28,830 4.9%

Adjusted pre-tax earnings? $889 $811 9.6% $4,071 $3,166 28.6%

Adjusted net income3 5676 $656 3.0% $3,131 $2,519 24 3%

Adjusted diluted earnings per share? $2 .67 $2.40 11.3% $12.05 $9.11 32.3%

Weighted average shares, diluted 253.4 272.7 (7.1%) 259.9 276.7 (6.1%)

Adjusted pre-tax margin? 8.2% I.7% 0.4 pts. 9.4% 7.7% 1.7 pts.

Mote: For a GAAF io non-GAAF reconciiation, see Appendix A,

! Includes nen-fuel cperating expense and nonoperating expense.

2 Excludes special charges. unrealized gains/loxses on invesimants and imputed interest on certain finance leases. UNITED % 15
 Excludes special charges, unrealzed gains/losses on invesiments, imputed interest on cerain finance lesses, and adjstments to incometaxes. =




Total CASM decreased 1.3% in 4Q19 and 1.2% for FY 2019

Total CASM'
YOY HI(L)

4Q19 FY19 1Q20E2

1 CASM (cperating expense per available seat mile).
2 Exdudes special charges. Whilethe company anticipates that it willrecord special charges throughout the year, atthistime the Company is unable io provideanestimetecf U MNITED =2
these charges with reasanable cenainty.




Non-fuel CASM increased 2.7% in 4Q19 and 1.0% for FY 2019

2020 Expected Cost Headwinds
Non-fuel CASM'

2.7% oAt * Continued grounding of Boeing 737

MAX aircraft

» Labor rate increases

1.0% - 2.0%

2020 Expected Cost Tailwinds

1.0% \
\ * Infrastructure utilization
. N

= Productivity improvements

4019 FY19 1020E2

1 Hon-fuel CASM (operating expense per availableseat mile) excludes fuel, profi sharing, thirdparty business expenses and special charges. For 8 GAAF to non-GAAF
reconciliation, see Appendic A

2 Exdudes special charges. Whilethe company anticipates that it willrecord special charges throughout the year, atthistime the Company is unable io providean estimetecf U NITED ﬁ 17
these charges with reasanable cenainty.




Balance sheet and fleet update

= Repurchased $216M worth of shares in the = During the quarter, took delivery of
— Two new Boeing 787-10 aircraft
— Nine new Embraer E175 aircraft
= Approximately $3.1B remaining under current — One used Boeing 737-700 aircraft
share repurchase program as of year-end 2019 — One used Airbus A319 aircraft

= Announced order to purchase 50 new Airbus
A321XLR aircraft

uNniTED ]




First-quarter and full-year 2020 guidance summary

1Q20

PRASM 0.0% - 2.0%
CASMex! 1.0% - 2.0%

Fuel price? $2.04 - $2.14
Adjusted diluted EPS? $0.75 - $1.25 $11.00 -$13.00

Adjusted capex? ($B) ~$7.0

1 Non-fuel CASM [operating expense per availableseat mile) excludes fuel, profit sharing thirdparty busingss expenses and special charges, While the Company anticipates that

itwill record special changes throwghout the year. at this time the Company is unable to provide an estimate of these changes with reasonable cerainty. For a GAAR to nan-GAAF

reconciliation, see Appendix A,

= Fuel price incuding taces and fees. This price per gallon corresponds to fuel experse as reported in the Statements of Consalidated Operations.

! Excludes special charges and unrealized gains/lcsses on invesiments, the nature of which are notdeterminable at this time. Accordingly. UAL does not provide earnings

guidanceon 8 GAAP basis UN[TED% 19
i Non-cash capital expenditires are not determinable at this time. Accondingly, the Company dees not provide capitsl expendiures guidance ona GAAP basis. =




UNITED &)




UNITED &)




Appendix A: reconciliation of GAAP to Non-GAAP financial measures

UAL evaluates its financial perfiormance utilzing various accountng principles generaly accepted in the United Staws of Americ (GAAP) and Non-GAAP financial measures. inchoding adiusted pre-taxincome (loss),

adjusted pre-tax masgn, adjusted diuted earmings (loas) per share, adusie
armeng othiess. LAL bebeves thatadjusting Sor spesal charges is useful ts invesers because

included below.

{rmilions, Exoept pri-ti ARG and Al EAMINGE DEF BRICE)

Adjusted Pre-tax Income
Fre-tix inoame [GAAF)
Adjusted to axclude:

Special charges
Unrealzed (gans) losses on investments, net
Interest expense on ERL 145 finance leases

Adpusted pre-lax income [Nom-GAAF)

Adjusted Pre-tax Margin

Total operating revenus

Frastax mangn (GA4F)

Adjusted pre-tax margn (Mon-GAAR)

Adjusted Diluted Earnings Fer Share

Diluted earnings per share (GAAF)

Adjusted 1o exsude:

Special charges
Unrealzed (gains) ksses on investments, net
Irierest expense on ERL 149 finance leases
Incomae tax benefit related to adpestments
Special Income tax adjustment

Adusted diluted earnings per share (Non-GAAF)

Weighted average shares, divted

e nocefutl expense, adjusted net income
spesial changes.

) and CASM, exchuding special charges, thisd-party

busingss

fuel, and profit sharng,

are m{'.?;;;m of UAL's ongaing parformance. UAL babeves that sdpusting Sor unnaalized (gaing) losges o
nwestments = useful 1o mvesoes because those pnrealzed gains of losses may not uitimately be realzed on 3 cash basis. UAL beleves that adjusting for interest expense related to finance leases of Embeasr ERL 145
aircraft is useful to investons because of the scoelerated recognition of interest expense. For additional mformation related to special charges. see the press releasse issued by LIAL, dated Januany 21, 2020, and furnished
on that date with the U.5. Securites and Exchange Commissaon a5 an exhibit to UAL"s Form B-4. Rewaciliatons of reported non-GAAF financial measures to the most directy comparabile GARF finandial measures are

Three Months Ended Year Ended
D ber 31, Decemt
213 W18 2013 208
244 8553 531514 52,842
130 kol 244 45T
81} (58} (133 5
4 13 &4 prec]
$885 B 54,0T1 $3,188
$10.888 510,451 543,285 541,303
7.8% 5.3% 2.0% B.4%
B2% T™% 5.4% T.M%
252 5188 E11.58 787
D.52 1.10 0,95 1.78
(0.32) .21} {0.55) 002
(0.08) 0.0 025 0.09
[0.04) .21y 0,14} (0,41}
= 003 - [2.02)
52 87 52.40 512.08 55.11
2534 meT %99 8.7

uniTED | =




Appendix A: reconciliation of GAAP to Non-GAAP financial measures (continued)

Thres Months Ended Year Ended
(i iiorss) December 31, December 31
Adjusted Hon-Fuel Expense 2019 2018 2019 018
Ciperating expenses (GAAF) $10.027 55,858 538,558 §38,074
Less: Airoraft fuel (2.245) [2.380) [B.553) (3.307)
Add: Tetal nonoperating expense 7 82 =7 Ll
Mon-fuel expense 7.788 7558 30,352 25,348
Adjusted to axshide:
Special chamges E ] 3 248 Lo
Unfeakeed (pains) losses on invesiments, net (81} -] {153) 5
Interest expense on ERJ 145 finance leases 4} 13 4 2%
Acisted non-fuel expense (Ron-GAAF) ST.TH 37,200 30,239 $25.530
Adjusted Met Income
Net Inzome [GAAF) L] 5481 £3,008 §2.022
Adjusted bo exchide:
Special charges 130 3 48 47
Unreskzed {gaing) lesses on invesiments, net (B1) 58 {153) L]
Interest expense on ERJ 145 finance leases (C1] 13 &4 F- -]
Ingome tax benefit related 1o adjustments (1) {58 (38 (118)
Special Incomne tax adjusiment - ] = 1]
Adpusted Nat Income (Mon-GAAF) 878 pimn) £3,131 22518

UNITED &




Appendix A: reconciliation of GAAP to Non-GAAP financial measures (continued)

CASM i 3 common metnc used in the aifing industry to measure an airing's Cost Eiructune and effiiency: AL reports CASM axcluding special changes, third-party business axpenses. fuel and peofit sharing, wu.
bchmwudjumg for spedial charges is useful to investors because special charges are nat indicative of LMAL"s ongoing pesformance. UAL also bebeves that excluding thind-pasty business expenaes, s
mainEnance, pround and ea1eding sesvicks for thind parties and fugl sales, provides more reaningful declosure because these Expenses are not drecthyrelned to UAL's sode business. UAL slse btlmumat
exsiuding fuel costs from cemen measures s usatul o =tors b it prevides an add | of managements perfafmance exduding the effects of a significant costiter over which managemeant has
lnited influence. UAL exdiudes mmmmmm invesors o batter undersand and analyTe our oparating cost performance and provides a mone meaning ful comparison of our cone operating

oSS bo the aring industry.

Thres Months Ended % Year Ended %
[BIASM, Eotet PRTHESINGE SRENDE) December 21, Increasel December 31, |nereases
Consolidated CASM excluding special charges. third-party business expenses, fuel and profit sharing 209 Fii) -] [Decrease) 213 2018 jDecrease)
Costper available seat mile (CASY) (GAAR) 1411 14.20 (1.3 1387 1383 ]
Special chasges () 0.18 044 MM o0 018 MM
Thisd-party busingss expenses a7 0.03 1333 005 004 w0
Fuel expense 318 348 (87 114 338 0.
Frafil sharing, inchding payrol tixes 0.17 0.12 417 017 012 4.7
Consolidated CASM, excluding special charges. third-party business expenses, fuel. and profit sharing (Non=GAasP) 10.53 10.25 27 10231 10101 1.0
Consolidated CASM excluding special eharges, third-party business expenses, luel and profit sharing Estimated 10 303 16 2045
Conschidated CAZM exchoding special sharges () [Non-BAAF) 13.92 - 14.24 12.82
Third-party business expenses Q.08 - 0.07 0.08
Fuel expense (£) 3.08 . 174 3.08
Profit gharing 0.01 - 0.07 0.05
Consobdated CASM excheding special changes, third-party business expenses, fuel, and profit sharing (Non-GAAR) 10.78 - 10.88 10,88
[4) Spectal charges hokoe D NPt o GIaIN PrTAny NON=CIEN TN, MUEIN0E 300 ONes ST J000UING s
[5) Encluses. gpiclal crarqes. While T Company anSciatet T2t I will necord Such Epeclal cRarges Troughtut e el In 2000, 3 il B e Company 16 nabie T pCoMOE 30 SSNTONE Of HELE CRAMES
Wi FEMAONACHE OEMANE).
uNnIiTED | 2«

(=) Bom te cost A BallE0iy of el BN Bubject 10 MEY Econom: 3nd poliical TACIVE @ e Terehre Deyond e Companys comml




